This study focuses on the tourism industry and tries to explore the relationship between diversification and performance of tourism enterprises. By collecting and analyzing the data of 144 tourism companies (28 A-share enterprises and 116 New Third Board tourism enterprises), this paper studies the moderating role of executive team experience in the relationship between diversification strategy and performance. Finally, the following conclusions are drawn: 1. The diversification of A-share tourism enterprises is beneficial to the improvement of enterprise performance; there is no significant performance difference between diversification strategy and non-diversification strategy of New Third Board tourism enterprises, and there is no significant relationship between diversification degree and performance. 2. Regardless of A shares or tourism enterprises, related diversification, unrelated diversification, professional type has no significant differences in the performance of enterprise. 3. The average tenure of the executive team is inconsistent in the performance of tourism enterprises with different sizes and degrees of diversification, and the average age of the executive team is inconsistent in the performance of tourism enterprises with different sizes.
Introduction
Since the diversification strategy was proposed, it has attracted the attention of most scholars, among which, how diversification affects the performance of different enterprises, how various enterprises should implement diversification strategy and to what extent are the hot issues of research. However, until now, there is no unified conclusion about the relationship between diversification and performance. Modern tourism is involved in all aspects, obviously, diversification strategy and tourism enterprises are closely related. OCT Groups entry into the real estate industry and CITSs tax-free business are diversification strategies of tourism enterprises. So how does the diversification of tourism enterprises affect their own business efficiency? [1] In order to clarify this problem, this study selects A-share and New Third Board, which have differences in asset size, profitability, enterprise resources and human capital, etc. Comparative analysis can clarify the relationship between diversification strategy and performance of different enterprises. In addition, as an indispensable part of tourism enterprises, the executive team is related to the operation and development of enterprises and determines the formulation and implementation of strategies. Therefore, diversification strategy and performance may be adjusted by the executive team. In this study, senior management team experience is added to study its moderating effect on the relationship between diversification strategy and performance.
Literature Review
Zhang li et al.(2011) took the research data of 22 listed enterprises in 2007 as an example and found that the degree of related diversification had a significant positive impact on enterprise performance, while the degree of unrelated diversification had a significant negative impact on enterprise performance. [2] Chiang-Ming Chen et al. (2012) research shows that hotels mainly based on catering services income tend to have more profit growth than hotels mainly based on room revenue, but face more unstable growth rate. [3] Kwangmin Park et al.(2013) studied the listed American catering companies and found that the diversification strategy within the industry had a negative impact on short-term performance but a significant positive effect on long-term performance, while neither the long-term nor the short-term income growth rate. [4] The related diversification strategy had a significant positive impact on short-term performance, but a negative impact on long-term performance. Chai-Aun, et al. (2014) found that non-related industrial diversification was the only way to improve the performance of hotel companies. Non-related international diversification had obvious negative effects on enterprise performance, and the board of directors only had an important impact on the relationship between diversification and enterprise performance during the risk period. [5] For the research on the relationship between the executive team experience, diversification and performance, previous scholars mostly focused on the research on diversification and performance or TMT (top managers' tenure) demographic characteristics and performance. There were not many studies on TMT experience and performance, and even fewer studies on the relationship between TMT experience, diversification and performance. Singh (2010) found that executive experience positively moderates the relationship between diversification (product or geography) and performance. [6] 
Research Hypothesis and Model Design

Research Hypothesis
The Relationship between A-share Tourism Enterprises' Diversification Strategy and Enterprise Performance. From the analysis of related diversification theories, it can be seen that, based on different diversification motivations, diversification has different impacts on enterprises, which can be specifically divided into two aspects: earnings (positive impact) and costs (negative impact), and its impact on enterprise performance also depends on the comprehensive comparison of earnings and costs of diversification. [7] However, we believe that due to the differences in national environment and the industries covered by the research, diversified discount will not appear in the listed companies in the tourism industry, and the diversification of tourism enterprises is beneficial to the improvement of performance. Therefore, we put forward the following hypothesis: H1: In A-share tourism enterprises the performance of diversified enterprises is significantly better than that of non-diversification enterprises.
H1a: In A-share tourism enterprises, related diversification has significant impact on enterprise performance.
H1b: In A-share tourism enterprises, unrelated diversification has no significant impact on enterprise performance.
The mainstream view of previous studies is that core-competency-based diversification strategy can improve enterprise performance, so core-based diversification has obvious advantages over non-core-based diversification. Many scholars also support that correlation diversification is superior to non-correlation diversification, such as Palich, Cardinal and Mi1ler (2000) [8] , Zhou Wu et al. (2007) [9] . Based on the above analysis, we propose the following hypothesis:
H2: Among A-share tourism enterprises, the performance of diversified enterprises is significantly better than that of specialized enterprise.
H3: Among A-share tourism enterprises, the performance of related diversified enterprises is significantly better than that of non-related diversified enterprises.
The Relationship between Diversification Strategy of New Third Board Tourism Enterprises and Enterprise Performance. In terms of related diversification and non-related diversification, the synergy benefit, scale effect and the advantage of establishing internal market brought by the related diversification of new third board tourism enterprises are not obvious, while the more advantages of non-related diversification lie in spreading risks and finding new growth points, which are of little help to the improvement of enterprise performance. On this basis, we deduce the following hypothesis:
H4: In the new third board tourism enterprises, there is no significant impact on diversity on business performance.
H4a: In the new third board tourism enterprises, related diversification for there is no significant impact on enterprise performance.
H4b: In the New Third Board tourism enterprises, unrelated diversification for there is no significant impact on enterprise performance.
Previous studies generally agree with related diversified enterprise performance is better than that of unrelated diversification, but they are all based on the large listed companies as research samples. For small and medium-sized companies, economies of scale and synergies are not obvious, and can't use endowment to interpret the original basic theory, implement the strategy of related diversification of enterprises will not be significantly better than that of unrelated diversification. Based on the above analysis, we put forward the research hypothesis:
H5: Among New Third Board tourism enterprises, there is no significant difference in performance between diversified enterprises and specialized enterprises.
H6: Among New Third Board tourism enterprises, there is no significant difference in performance between related diversified enterprises and non-related diversified enterprises.
The Moderating Effect of Executive Team Experience on Diversification and Performance in A-share Tourism Enterprise. Many literatures show that human capital is an important adjustment factor that affects the relationship between diversification and performance such as Kor & Leblebici (2005) [10] . Dirk e black (July 2014) believes that age and tenure are two main characteristics closely related to executive experience among the characteristics of executive background. [11] It is generally believed that senior executives with longer tenure have more related experience, and senior executives with older age have more experience. Based on the above analysis, we propose the following hypothesis:
H7: In A-share tourism enterprises, the average tenure of senior management team has significant positive moderating effect on the relationship between diversification degree and performance.
H8: In A-share tourism enterprises the average age of the senior management team has significant positive moderating effect on the relationship between diversification degree and performance.
The Moderating Effect of the Executive Team Experience of the New Third Board Tourism Enterprises on the Diversification and Performance. In general, with the increase of executives' age and tenure, their own industry experience, company experience, work experience and industry resources will be significantly improved, which can help enterprises to better implement diversification strategy and improve performance. Due to the weak comprehensive ability and the small platform of the company, the increase of tenure and age may not bring significant improvement of experience. Therefore, we believe that the tenure and age of senior executives cannot effectively improve the related experience, and thus the moderating effect on diversification and performance is not obvious. Accordingly, we propose the following research hypothesis:
H9: In New Third Board tourism enterprises, the average tenure of senior management team has no significant moderating effect on the relationship between diversification degree and performance.
H10: In New Third Board tourism enterprises, the average age of the senior management team has no significant moderating effect on the relationship between diversification degree and performance.
Model Design
Domestic scholars Hong Daolin and Xiong Dehua (2006) [12] pointed out that in the past, most scholars chose some annual data of enterprises to study the relationship between diversification and performance, or used the average value of several years to conduct regression, so as to ignore the impact of different years on the results of enterprises and the external macro environment. The multi-year data can not only expand the sample size and improve the accuracy of estimation, but also solve the problem that cannot be solved by single transverse data, making the results more reliable. Therefore, this study adopts panel data model to study this problem.
The Model of Testing Diversification Degree and Business Performance of the Enterprise.
Perf=β0+β1DIVA+β2 Ln (ASSET)+β3 Ln(AGE)+β4 DEBT +β5 GROW+β6GOV+β7IND+ε
Perf represents the indicator of enterprise performance balance, and respectively represents two dependent variables: ROE and ROA:
DIVA represents the value index of diversification degree, which respectively represents four self-varying variables: HI, DT, DR, DU; I =1, 2, 3, N is the total number of samples;
Ln(ASSET), La (GES), DEBT, GROW.GOV,IND are six control variables; (natural log (ASSET) represents the size of the company, natural log (AGE) represents the AGE of the company, DEBT represents the capital structure, GROW represents the ability to GROW, COV represents local government intervention, IND represents the sub-industry factors) β0 is a constant term, β1, β2, β3, β4, β5, β6 are the respective variable coefficients, and ε is the error term.
The Model of Testing Diversification Type and Business Performance of the Enterprise.
Perf=λ0+λ1DUM+λ2Ln (ASSET)+ λ3Ln (AGE)+ λ4DEBT+λ5GROW+λ6GOV +λ7IND+θ
Perf=λ0+λ1TYPE2+λ2TYPE3+λ3Ln(ASSET)+λ4Ln(AGE)+λ5DEBT+λ6GROW+λ7GOV+λ8IND +θ When the enterprise is specialized, DUM=0; when the enterprise is diversified, DUF=1; When the enterprise is non-correlated diversification, tyfe2=1, otherwise it is 0; when the enterprise is correlated diversification, TYPE3=1 otherwise it is 0.
λ0 is a constant variable, λ1, λ2, λ3, λ4, λ5, λ6, λ7, λ8 are respective variable coefficients, and θ is an error term; the control variable and the dependent variable are the same as the previous one.
Test the Model of the Moderating Effect of Executive Team Experience on Diversification Degree and Performance.
Perf=β0+β1DIVA+β2Ln(Aten)+β3DIVA*Ln(Aten)+β4Ln(ASSET)+β5Ln(AGE)+β6DEBT+β7GR OW+β8GOV+β9IND+ε Perf=β0+β1DIVA+β2Ln(Aage)+β3DIVA*Ln(Aage)+β4Ln(ASSET)+β5Ln(AGE)+β6DEBT+β7GR OW+β8GOV+β9IND+ε β0 is a constant term, and β1, β2, β3, β4, β5, β6, β7, β8, and β9 are respective variables. The coefficient ε is the error term; the control variable and the dependent variable are the same as the previous one.
Empirical Results
Regression Test of the Relationship between Diversification and Enterprise Performance of A-Share Tourism Enterprises
In this study, the Hausman test and the purpose of the study were combined to determine that the random effect model should be used for regression. It can be seen from the regression results of A-share diversification index on performance:
Because there are only 28 A-share tourism enterprises studied in this study, the sample is small and the significance coefficient is appropriately relaxed to 0.1, and the subsequent regression analysis takes 0.1 as the standard. As for the ROE, the related diversity entropy index and the non-related diversity entropy index of A-share tourism enterprises have no significant impact on the ROE, but the Herfindahl index (at the level of 5%) and the entropy index (at the level of 10%) have A significant positive impact on the ROE, and the regression coefficients are 0.087 and 0.045, respectively. As for the ROA, the non-correlated diversification entropy index of A-share tourism enterprises has no significant influence on ROA, but the Herfindahl index (at the level of 5%), entropy index (at the level of 108) and correlation diversification entropy index (at the level of 5%) have A significant positive influence on ROA, and the regression coefficients are 0.048, 0.024 and 0.043, respectively. In the regression equation of diversification to ROE, the P value of independent variable DR (p-0.106) is close to 0.1, although it does not reach the significant level of 10%, it can still be considered as a significant factor for performance.
As can be seen from Table 1 , in the A-share tourism enterprises, the degree of diversification has a significant positive impact on performance, H1 is supported; the degree of diversification has a significant positive impact on firm performance, H1a is supported; related diversification does not have a significant impact on firm performance, H1b is supported. As with the diversity selection model above, the random effects model is used for regression. It can be seen from Table 2 that the regression coefficient of DUM, ROE and ROA of A-share tourism enterprises is not significant, indicating that whether a-share tourism enterprises carry out diversification strategy has no significant effect on enterprise performance, H2 is not supported. The results in Table 3 show that the regression coefficients of the diversified type of dummy variables TYPE2, TYPE3 and ROE, ROA are not significant, and there is no significant difference in the impact of the diversification types of A-share tourism enterprises, namely, specialization, related diversification, and non-related diversification. There is no significant difference in the three types of performance, H3 is not supported.
Regression Test on the Relationship between Diversification Strategy and Enterprise Performance of New Third Board Tourism Enterprises
From the results in Table 4 , we found that in the New Third Board tourism enterprises, the degree of diversification has no significant effect on the performance, H4 is supported; the degree of diversification has no significant impact on the performance, H4a is supported; there is no significant impact on enterprise performance, H4b is supported. Whether the new third board tourism enterprises diversified indicators DUM and ROE, ROA regression coefficient are not significant, Table 5 shows whether the enterprises diversification has no significant impact on enterprise performance, H5 is supported. Table 5 . Regression estimation results of diversification strategy on performance (New Third Board). The regression coefficients of the diversified type of dummy variables TYPE2, TYPE3 and ROE, ROA are not significant. Table 6 shows that there is no significant difference in the impact of the diversification types of the new third board tourism enterprises, namely, specialization, related diversification, and non-related diversification. There is no significant difference in the impact of types on performance, H6 is supported.
The Moderating Effect of A-share Tourism Enterprise Executive Team Experience on the Degree of Diversification and Performance
From the results in Table 7 , it can be seen that the term has no significant moderate effect on the relationship between the related diversification entropy index and performance; but the relationship between the entropy index (at the 10% level) and the unrelated diversification entropy index (at the 10% level) and ROE plays a significant positive moderate role, while the term has a significant positive moderating effect on the relationship between the herfindahl index (at 10% level), the entropy index (at 10% level) and the unrelated diversification entropy index (at 5% level) and ROA although the coefficient of interaction between the Herfindahl index and the term is not significant, but the P value is 0.121, which is close to significant. In summary, H7 is supported. The results in Table 8 show that for the adjustment of the average age of the executive team, it can be found that age has no significant adjustment effect on the relationship between all indicators of diversification and performance. H8 is not supported. the average age of the executive team is diversified and performance. The regulation of the relationship is not significant. 
The Moderating Effect of Executive Team Experience of the New Third Board Tourism Enterprises on the Degree of Diversification and Performance
The results in Table 9 show that for the adjustment of the average term of the senior management team, it can be found that the term has no significant adjustment effect on the relationship between all the indicators of diversification and performance. H9 is supported, the average value of the seniority of the senior management team is related to the degree of diversification and performance. The regulation is not significant. The results in Table 10 show that for the adjustment of the average age of the executive team, it can be found that age has no significant adjustment effect on the relationship between all indicators of diversity and performance. H10 is supported, the average value of the seniority of the senior management team is related to the degree of diversification and performance. The regulation is not significant. 
Conclusion and Discussion
Conclusion
This study showed the following conclusions: (1) diversification strategy and the degree of diversification have different impacts on the performance of tourism enterprises of different sizes. (2) the influence of related diversification level on the performance of tourism enterprises of different sizes is not consistent, while the influence of non-related diversification level is not significant. (3) different types of diversification have no significant difference in the performance of tourism enterprises of different sizes. (4) the average tenure of the executive team has an inconsistent moderating effect on the degree of diversification and performance in tourism enterprises of different sizes.
